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Investment Buying Revives <

Progress of Campaign for
Retrenchment.

CREDIT STRAIN LESSEXI
I

Signs in Extraordinary Situ
tion Are Hopeful.Price

Cuts' Effects.

Ily WILLIAM Jl'STl'S HOIKS.

Business Is being1 stabilized on a low
price basis, and the average man a

woman ia trying to think again in ten
of pre-war expenditure. It Is a chan
of large significance, and the reartini
with which merchants have met the ni

conditions shows that the move had be
tcng expected and In a measure provld
for. The price cutting campaign don
nates all markets and is relieving t
credit strain everywhere In the Unit
States, which Is fortunate because t

discounts, secured by commercial pap
as reported by the Federal Reserve Sj
torn, have Just touched their highi
total. The pressure on the bank posltl
has been acute.

Kflfect of Price Cats.

As a consequence of price concessio
announced, the daily cost of doing bu
ness has been reduced, and bankt
breathe easier. Had the price advan<
been checked many hanks sooner or la!
would have been forced Into mereha
dislng on their own account, and t
whole country would havo suffered. T1
danger has been averted through ord<
ly deflation, extending from produt
to retailer, and the country ie by t
grees getting rid of its enormously
flated price level and the evils whl
have resulted from It. Liquidation
Immense stocks of high priced merchs
dise will set free a volume of credit b*
ly needed In other quarters. Had It i
been that the reserve banks of Bosti
Cleveland, Philadelphia and San Frc
Cisco were in a position to take m<
than $2.10,000,000 of loans and acce;
a noes held by the other eight reset
institutions, the adjustment of the Oc
ler 1 settlement last week would ha
been more difficult The credit sltuatl
has been strengthened materially, by t
lower price level which the country h
adopted, and as the process Is likely
go a good deal further more relief is
sight.

Grounds for Optimism.
Countrywide readjustment of mi

chandlse prices, therefore, which
likely to extend a good deal further,
the most favorable development in bu
ness affairs since cessation of hostllltb
It has brought dreamers down to car
and made thousands of manufacture!
producers, wholesalers and retail m<
chants realize that the people cannot
made to pay war prices indefinitely a
that price schedules must be readjust
to a peace basis as soon as this can
accomplished In orderly fashion, whl
will mean scaling down war profits a1
Is no more than every one expect
when successive price advances of t
last five years were taken Into nccout
The fact that the present movement w
Initiated by manufacturers suggests pe
mancy and shows that production cof
must be reduced sooner or later. ?
movement is proceeding along lines
cautious liquidation and in a mnnri
calculated to safeguard the small pi
ducer and the small merchant. It li
its origin In the refusal of banks to e
tend credit to those engaged in wit
holding commodities from the mark'
Consistent adherence to that poll
made support of an Inflated price let
for an enormous volume of essentl
merchandise by manufacturers impc
sible. The result tvus a general mot
ment to unload merchandise stoeks
offering them at prices likely to atlra
buyers.

Quirk Public Itesponae.
The public responded instantly, a

although buyers are proverbially slotv
to buy on a falling market tlian in
rising market those engaged in t
price cutting campaign have done
much larger business at tlie new pri
level. Many prices tvill go still lop
although there is nothing in (he situ
tion to suggest that reductions w
reach the 1!> 13 basis, which cou
scarcely be attained with wages as hli
ns they are and raw material at prese
quotations. But the country is gettii
back to a safe trading basis, business
being readjusted to normal standar
and tlie community is evincing again
wholesome respect for minor coins,
good sign. Tliere Is something esse

tially dangerous In a situation in whi

und patent leather shoes. That In wh
many have been doing since the days
rush orders and heavy overtime nllo'
nnce (rave thousands of employees
munition plants, steel mills and Indu
trial works greater weekly earnings tin
tliev ever hoped to receive. All classes
spenders are demanding more for thf
money and getting better value than
the days of record profits and luxu
outlays.

Country's SprmlinK I'owrer.

The country's buying power Is pr.i
tlcnlly as great as ever it was except
sections in which plants have shut do^
or are operating on reduced scheduf
Willi the lessened demand for luxuri
savings deposits have risen and peoj
have Increased their Investments in r»

estate and essential merchandise. T
average worker is sulking less and k
Ing more for what he gets. The indi
trial slacker Is not the menaee he w
once because the great rullroud, like t
Important Industrial plant. Is weed I
him out and keeping only worth wh
labor, which Is doing everybody go
and hastening the day when labor w
regain its pre-war efficiency. The cou
try ha" Increased Its primary wealth
an nmaslng extent through the pr
duct Ion of the enormously vuluuble cro
now being marketed. They are in «]
mand abroad as well as here and will
the basis of a lucrative foreign trade
adequate credit facilities can bo r
ranged. That situation has been aggr
vat- d somewhat by low pun-basing po
era i>f foreign nation* wishing to
business with u*. and although Cre<
facilities have been Increased there I*
large work for newly organised foreli
trading corporation* to do In push!
further American trad* ahrond. Imp«
lant development* In that direction mi
be looked for *0011 after the year opei
for the Held ha* been carefully -anvass
by expert* representing the largest ban
ing interests In this country.

Itroniler Investment Unpin*.
Ttie Investing public, realising the hi

terment in basic conditions growing 0
of the price cutting campaign, Increas
thrift, greater labor efficiency and proi
lee of a superb harvest, has *0 extend
Its purchases of seasoned stocks a
setfe bonds as to advance fifty ratlro
stocks last week to the year's lilghi
level provide an Immediate market I
Norway's |20,0on,ooo of # per ce
bonds and the llell Telephone Compa
of Pennsylvania's *25,000.000 bond test
Those purchases following so soon t
absorption of the French Oovernmen
1100,000,000 loan show that t
shrewdest security buyers are evldencl
their faith In tho future by Investl
heavily In long term securities put <
t«T home and foreign borrowers. Wh

I the Anglo-French loan matures on t

^tober 15 some |300,000,000 additional,

.

THE' NI
Its estimated, may be available (or re- u
Investment, which, with the heavy rils- c
bursementa of October dividends, ought s
to give fresh strength to the investment r

ffp markets. u
I The public to avoiding speculation, but a

is Investing its savings in good securi- t
ties which will provide generou* incomes n
for many years, an important change

r. a. which means that the bond market is s
righting itself again and that a pro- a
gressive advance with temporary inter- e
ruptlon.s may toe expected. Further g
large loans are to toe brought out, tout 'J
bankers are restricting flotations In auch p
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way ns not to congest the market or

auee such an outflow of new issues as
hall bring again the vicissitude*! of the
lch men's panic of 1903. Tne country
s recovering from its overborrowlng,
nd efforts are underway to strengthen
he recovery and put the market on a
urinal basis.
The American people at last are lni&tingon private and public economies
nd such an Increase in the industrial
utput a unit of worker as shall enlarge
reatly production and strengthen credit,
'he money market is showing some lmrov.rm nt and the credit strain is not
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2014! 10 20441 + "Mi
3044 2704! 30% + 20,
2244! 20*4* 22 + %

Ts-I^nky . 70% 67 69% . 2%
ern-L pf.... 84 82 8244 . 3§»
t Smelt pf.. 32*4' 31 31 . 244
Corp 106 1105 103 . 874

22 2044, 2044 . 1%
as 2344 21V 22 . 1
WI ifmore...] 8 7 44 7*4 . 14
Corp 68 62 68 +8

Co 1150 150 150 . 5
Co deb pf.j 83 83 83+1%

Tlo Co 1143 14144 141 14' . 1 74
rs 19%] 16%1 18-%! . 1»4
>r* pf 75 7444] 7444 . %
<>rp <J«b.... 68 67 6744 . %
0 pf 7 p <*. 70% 76 78 . 2%
) 50% 18 40741 + %

P') pf 8 6 8 5 441 8'"'%' . \
a 16 j 15 15 . 2
m pf 90%l 78 9044i + 1244
rn Ore ctfe.j 34 33% 38%| . 1

MONDAY, OCTOBER 4,
as acute as it was. But the pressure
on the American money market from all
quarters is severe enough to suggest
that Interest rates will continue firm
and uctlve throughout the year. We
have entered a period of usually high
money when demands from corporation
sources Increase and pressure of the
year end settlement is felt. The bankers
have given a good account of themselvesIn a situation characterized by
as many complications as ever have
been encountered in peace times. Insteadof the panic prophesied in many
Quarters several months ago, banks are

E NEW YORK STC
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Year to (lato.
Kange jI>Iv. pivTl
High.! Low. (Yield.|In ».| Bnleg.f
38%! 23 7.271 2j 400 Greene Cnna
20%! 16 12.2S 2 2600 Guantanamo
17%! 7 .. 7500 Gulf, Mobile
35%! 25% .. 2000 Gulf, Mobile
84%! 41 .. .. 900 Gulf States
16 14% 10.00 1% ISOOTlabirsbaw E

108 ! 75 9.33 71 200|Hartman Co
46% 21%' .. ..| 300|Hendee Mar
78%| 50 5.93 4! 5400 Haskell & E
23% 13 7.14 l 6700'Hupp Motor
33 29% 10.08 3 500[Hydraulic St
116%l 75 "I 8700iHouston Oil
05%| 80%! 7.48 7 6800il!llnols Cent
9%I o%; 8.42 60c. 300jfndiahoma I
61%! 43% 8.74 4 3300! Inspiration (
4% 3 .. 34800llnterboro Co:
16%! 8%' .. .. 11600(lnterlx>ro Co
27 13% .. 4O0]lnt Agri Cor
88 69 ~! C.32 5 300>Int Agrl Cor
142% 111%' 6.27 7 700 Int Harveste
115

"

l04 6.54 7 500!Int Harveste
51%) is%; 17000Hnt Mcr Mai
111%' 70%! 8.03 G| 17400!Int Mer Mar
170 37 .. .. OOO'Intern-tlonal
84 72 9.49 7 100 Inter Motor
71 59%!ll.76 7 600'Inter Motor
36%' 15% .. .. 14900! International
91%! 62%! .. .. 31900'Intornatlonal
79%! 70 8.20 6! 300'Inter Paper
71 61 9.62 6 200Unternatlonal
47%T 30% .. .. 14700 Invincible Oi
12 4 .. .. 2300;Iowa Central
51%| 36%| .. .. 800[lron Product
7% 5% .. .. 19700 Island Oil &
21%! 3% .. 3100'Jewel Tea ..

44% 7% .. .. 1800'Jewel Tea pf
30 18% 10.74 2- 900 Jones Bros 1
25%! 13%| .. .. 30700 Kansas City
50 40 8.20 4 5100 Kan City Soi
152%! 52 7.24 4 13070'Kelly Spring
l%j %| .. 20240iKellv Spring]

105 (91 R.C0I 8 100[Kelly Sp Tin
91 I 80% 7.451 6! 100]Kelly Sp Tir
95 [50 .. ..! 490|KeI»ey Whee
98% 82 8.531 7 100 Kelsey Whe<
33% 22 8.51! 2 13300 Kennecott C<
9 3 ..I .J 4001 Keokuk & I>
48% 12% 7.69 1.20! 10800 Keystone Tit

155 120 4.06 5l lOOlKresge Co S
102% 93 7.49 7| 200'Kresgc Co S
91% 60 11.31 6! 7600'Lackawanna
43 35 .. ..I lOOO! Laclede Gas
23 8% ..! 9400 Lake Erie &
38 | 16 .. ..) 3400!Lake Erie &
38%, 18% 10.39; 2' 2200 j Lee Rubher
54%! 39% 6.41 3%! 24300'Lohlirh Yalle

207 '130 8.28; 12! 300 j Liggett .C M;
110%! 99 7.00! 7' 900lLiggett K- M:
36 18% 9.761 2! 9800lLoews Inc..
28 11% .. ,.| 1300lLoft Inc....
70 39% . .j . .1 1000|Loose Wiles

183% 1125 8.54! 7[ 1400!Lor!Hard (P)
112%! 94 6.54' 7' 43001 Louisville &
64 Vi I 59 6.78 4: lOOiMackay Cos
151%| 88 10.861 101 2700'Manati Sugai
67% 38% 114.00! 7! 2200'Manhat tan F
30% 19% 9.8S 2! 700 Martin-Parry
69 35 .. ..I SOOlMarUn Roctr
38 3% .. .. 15200,Maxwell Mot
35% 3% .. ..! 1790'Maxwell Mot
63% 8% .. ..! 6400:Maxwell Mot
67%! 9% ..! ..! 900'Maxwell Mot,
30% 4%j ..I .. 4200! Maxwell -Mot
30%[ 4%I ..) .. 2001 Maxwell Mot

131 % 70% 111.511 S 900 Mays* Dept £
222 1148 6.411 12 168600'Mexican Peti
26 | 18%:i0.39| 2! 1600!Mlami Coppe
71% 10% 8.61 1.60 51100iMiddle States
52% 37% ]l0.46] 4! 24900 Midval" Stee
20%! 9 ..! ..! 19000 Minneapolis
85 I 63 8.241 7| 400 Mlnn, St P i
94 84% 7.45] 7| lOOlMlnn, St V t
94 84%! 7.78] 7! 25j*Minn. St P
11 3%| .. ..! 8500!Missouri. Ka
IS 7 .. .. 8900!Missouri, Kai
31 "a 21 .. .. 713001 Missouri Pac
69%! 36 .. ..! 38100]Missouri Pat
69%! 59 4.94! 3 600!Montara Pot
40 27 ..I 8900 Mont Ward
51 29% 13.81! 4 1100'Mullins Bodt
111%'100 6.54 7! 200 Nash, ("hat «
40 ( 32 10.9213%! 2200lNational Aci
86% 44 ..]..! 9600] Nat Ani & C
97 83 7.84! 7! 1460lNat Ani & (

125 105 6.661 7' 200'Natlonal Rise
116 103% 6.66 7' 100 National Hl.«(
80 30% . .1 ..! 700jNational Cloi
102%' 82%) 8.481 7 lOO National Cloi
13 6%l ..] ..! 800'National Con
89%' 52 110.361 6! 2000 National Km
93%! 70%] 7.99 61 HOOlNationai Lea

110 100%' 6.661 7 600 National IyC.a
14% 5%| .. ..' 200!Nat R R of
7%l 4%' . .! .. 8700;Nat R R of }
17%: 10%! 8.S9 1 900'Nevadu Con
59% 31 .. .. 2500 New Orleans,

117
"

89 '10.741 10 lOOojNew York A
78% 64% 6.33! 5 3660a New York Ct
55% 28% .. .. 890olNew York. C
65 50 .. .. 200 N Y, C & St
60 41%' 4.16! 2% 800'N Y. C & St
48% 20 10.4212% TOOiNew York E
61 44% 5.61! 2% 1001 New York E
37%. 23%' ..] .. 55700,New York. N
26%T 16 8.811 1 17300'New York, O

103 So 6.911 7 7600 Norfolk & W
72 64 C.S8] 4' 100 Norfolk & W
59% 48 8.75 5] 2500lNorth Amerii
91 %( 66-% 7.651 71 48000'Northern Piu
77»il 38 112.42! 5 2000,Nova Scotia
70% 18 13.89 2%, 400iOhio Body A
57*j 3%'10.00 40c 68O0Okla'homa Pi
9% 5 .. .. 900 Ontario Sllve
28%i 26% 7.20 2 800 Orpheum Cir
157 107 6.45 8 400 Otis Elevatoi
82 80 7.32, 6 100'Otis Elevator
4174 19%! 3300!otis Steel ..

65 46 6.28 3j 1700lOwens Bottl<
78 29%! 14.29: 4 2400 Pacific Devel
61%; 41% 10.47! 6| 1820 Pacific G.-ih &
39:lh 28 3.23' 1 100 Pacific Mail.
116%; 76%I 6.70! 6 133200 Pan Am Pot:
111%! 67%; 7.27 6 5309.Pnn Am P i
43 % 377* 0.90 3 22800; Pennsylvania36%' 16 .. .. 2600 Penn Seaboa
42 27 .... 10900 Peoples Gas
18 %; 9 .. .. 50001 Peoria & Ea
32 22 .. .. 43200!I'ere Marque55%! 39 .. . 1000 Pore Marque
68 66 7.80 5 400j Pore Merque
44 35 ... lOO'Pcttlboiie Mi
42% 30% 7.69, 3 34000'Philadelphia
44% .13 .. .. 700 Phillips Petr
827*! 83 ..j .. 19300'Picrco Arrow
108%! 88%| 8.83 8 100'Pierco Arrow
23"i' U .. . i 540i> Pierce Oil C
98 79 9.851 Si 2oo Pierce Oil O
69% 51% 7.211 51 10900 Pittsburg Co
91%! 81 6.981 6j 600'Pittsburg Cot
!U*;' 81 7.78 7 700 Ptttshur* St
39% 21%! .. ..y 43500 Pittsburg & '

27**! 12%| 5.88 l) 4300 Pond Crook
113%! 84 8.511 8 23001 Pressed Stoo
68 r.4 6.15' 4 soo Put) Sor C >

124 '109 171.19' 81 2900[Pullman Co
120 fi54;il.94l 8' 12800 Punta Allegr
50%' 36 10.49 4 7410 Puro Oil ..

106%; 88% 8.55 8 900 Railway Hteo
106% 96% 6.91 7 lOojRallwny Htoe
22%' 13% 6.90 1 2400 Pay fonsol
96%j 64% 4.23 41 878001 Reading ....

47%' 32"il 4.42 2 520 Reading 1st
50 33% 4.04 2' 65" Reading 2d
94 45 j .. looj Remington 1
93% 34% 63001 Ueplojrlo Stei
55% 25 .. . I6OO0 Republlti Mo
124% 72% 7.91 6 717(0 Republic Iroi
106% 92% 7.49 7 300 Republic Iroi
21 10 .. too itobprt pels
123%| 69%) 5.70 5.20' 1160o Royal Dutch
17%| 14%' 6.90 1 250 »t .lose ph I.f
33%' 15%' .. ..100600lSt 1/OUlR 4k 8
48% 23%) .. .. 3600 st I.ouis ft S
40 11 .. .. 200001st. 1 .onis Set
45% 20%' .. 800o St l.ouIs Hou
25%. 9% 9.09 I son'Santa Cecilia
83%' 21%)25.00 6] 2600'Savagp Arnu
71% 4% ..' ..I S70O Saxon Motor
11 6%' ..! ..! 10300'Seaboard Air
19% 10 .. 4800 Seaboard Air

*13 114 6.79 9 12500 Seara Roe bin
119% 105% 6.66 7' 13o0'Senrs Roebin
13 8% .. ..I SOO'shattuck Arl
90% 45%, 1.89i74c.i 6000'Sbcll Trnna
48%| 23%| ..] . j 68800|8lne1alr Cona

1920.
strengthening their It ^ns and credit |
strain In many n -,> r: is being relieved. I
It has been a harder struggle than the |
public appreciates, because the market
has been exposed to pressure resulting
from complications abroad as well as

at home. But the nation Is emerging
from tin- struggle with lis banking reservesintact, the best productive machineryin tire world, Its people living
more frugally, with a realizing sense of
their duty to other nations, and labor
cooperating moro sensibly with capital
as a consequence of financial and businessreadjustment^

>CK EXCHANGE

192J. 1919. 1911. ..

165.144,25')% 226.81(1.935 99.026,375'
jI liigh.j Low.| Last. Chgc.

nea Cop..,. 28 [~27l4 27>4 . %
Sugar 18%i 16 16% . 1*4
& North 17% 13 17% -f 4%
& North pf. 35% 29% 35% + 6%
Steel 50 48 50 + 1%
ilec C 16 14% 15% + %

.-tc vr. 7K . E
ufacturing..' 25% 23 23 . 3
larker Car.. 6S% 65% 67%

14% 13% 13% . %
eel 30 29% 29% . %

Co 110 103%! 106 . 6
ral 95% 89%! 95% + 5%
tef 7% 7 7%| . %
Ion Copper.. 46%| 44%! 45% + %
n Corp 4%| 3% 4% + %
n Corp p%. 15%t \2% 14% + 2% jp1974' 15% 19% + %
p pf 79% 79% 79% . %
r Co new... 113%|111 %!lll% .2%'
r Co new pf 107 107 J107 + 1
ine 22% 18%! 21 .2
ine pf 75 7074 74% . %
Motor Tr.. 40 37% 37% . 3%

Truck 1st pf 74 74 74 . 1 i

Truck 2(1 pf.! 61% 59% 59% . 1%
Nickel .... 18% 17 18 . %
Paper .... 77% 72 75% . 1%

pf stpd 73% 72%! 73% + %
Salt 61 63 63 . 2

1 36 33% 35 . 1 %
12 6%! 11% + 5%

s Corp 43 41 [41 . 1
Trans Corp. 6% 6 6%

5 3% 4 . 174
10 7%! S% . 1%

>a 19 18%l 18% . 1%
Southern... 25%I 22%! 25% + 2%
:th pf ex div 50 47 48% + 2%
Held Tire... 57 52 55% . 74
field Tire rts 1 % % 1
e 8 p c pf... 93 93 93 +2
e 6 p c pf... 80% 80%* 80% . 2
1 Co 55 53 53 .10
1 Co pf 82 82 82 . %
oppcr ...... 24% 2274 23% . 1%
s Moines... 9 7 9 + 21
e & Itubber. 14 1 274 1 3 . 1
S. 123 123 123 . 2
5 pf 9314 93',4 93%! + %
Steel Co.... 6 1 6 0 6 1 74 4%
of-St % 40 25% 39 . 3
Western.... 23 17 74 2274 + 4%
Western pf. 38 32% 34% + 2%
& Tire 20% 1874 19% . 1% .

y 5 4 74 4 9 54% +5%
rers Tobacco'145 !l45 |145 ..

>-ers Tob pf. 110074 1100 100 . % r
21% 20% 20% . 74
14% 13% 13%! . %

Biscuit 53 39%! 4074 . 4%
Tobacco... 144 128% 1140% 3%

Nashville... 1107%! 101 % 10?% + 3%
pf 59 59 59
r 100 83 92 .10%

Ilov guar... 50 43 50 + 7%
Corp 2174' 20 20% 1%

well Corp... 42 35 35 . 5
or 7 3% 4 . 3%
or ctfs 5 374 3% . 3%
or 1st pf... 17% 8%! 10% . 6
or 1st pf ctfs 16 9%j 10 . 8
or 2d pf.... 7 4%' 4% .5%
2d pf ctfs. 5 4%! 4% . 274

Stores 74 69% 69% . 4%
oleum 197 182%!187% . 5%
r 19% 19 [ 19% . %
OH 16% 14 15% . 74

! Ord 38% 37% 38% . %
St I- new.. 20 74 1 774 20%! + 2%
&SSM.... 85 75% 85 +10
i S S M pf.. 94 91 94 +5
6 S 8 M pf. 90 90 90
n a Tex.... 7 6 % 7 + %
n & Tex Df.. 12 10%! 12 4-
iflc 31 28%; 3074' + 174
'iflc pf 5474 49%j 54%! + 5
ver 60%! 69% 60%! . 1%
& Co 30% 25% 27 . 3%
r 30% 27%! 20 . 274
: St Louis... 107 103 74 107 -4-1
no Co 33 32 32 . %
hem ex div.l 81% 5074' 58
'hem pf 89%1 89 89% + 74

nitCo 10674;10672:10C 74 . 274
cuit Co pf.. 106 llOO 106 .3

ik'& Suit... 3 5 74 34 34 . 274
*k & Suit pf! 8 2 74 8 2 74 82 74 ..

duit & Cable 774 7 7 . % »
im A Stamp 6 0 74 r'0 74 58 . 274
d Co 7 6 74 75% 7 5 74 . 1% 3
id Co pf 106 !103 106 + 4 V
Mex lstpf.. 14*4 11 14*4 4- 6%
Hex 2d pf... 7% 574 7 74 + 1741
Copper: 1174 11% 11*4 . %; 8
Tex A Mex 59 74 5 7 5974 + 2% 1

ir Brake 9 3 74 92 93 . 8
ntraloxd.. 7 8 74 7 5 74 9 + 3%
hie & St L... 5 5 74 45% 55 + 974 1
L# 1st pf 65 65 65 + 6 1
L 2d pf 60 5674) 60 + 2 1
lock 24 2274' 24 . 1
>ock pf 4 4 74 4 4 74 4474 . 274
ew H A If.'. 3674 85 36% + 74
nt A West.. 26% 22%! 2674 + 274
estern 103 96 103 + 6
estorn pf.... 68 68 68 +1
can Co 5 7 74 5 4 5 7 74 + 774
rifle 9174 8074 9174 +1274
S&Cexd.. 43 38 4074 . 274 2
1' Co 18 18 18 . 374
od A Ref.. 4 74 3 74 4
r Mining... r.74 574 '"74 . % 1
cuit 28 27% 27%' . 74

r 127 '123 124 . 3%
pf 82 82 82 + 3%

22 20 74 20 74' . 2
J CO 49 47%! 47%' . 174
opment 31 74! 28 .28 .4
: Elec ex div 49 47%' 47% +2 2

31 28 31 + 3 1
rol & T 94% 8 7 8 9 74 . 474 1
t T B 8674 80 82'4 . 3%

It R 4374 43 74 + 174 1
C2»a*.I IQIjL 171X 1ft li. 1U

Ohio 33 % 32%! 37% + 4%.
ist"rn 18% 16%] 17 + & 1
lite 30% 28% 30 + 1 % 2
tte pf 05% 40% 65% -4- 7%
tto prior pf 64 63% 64 + %
ullikon Co.. 35 35 35 . 2
Co ox dlV.. 10% 37 30 +2
oleum 38 36% 37 . %
r Motor 35% 33 34 . 1%
r Motor pf.. 30% 30% 30%' + 2
orp 14 12% 13%1 _ % 1
orp pf 81% 80% 81% + %
til of Pa.... 72% 63% 63% . 2 1
nl of Pa pf.. 86 35 86 + 1% 1
ppI pf 30 30 (30 ..

Went Vtt. .. . 33% 31% 33 +8%
Coal 17% 17 17 . 1% 1
1 Car 35% 02%! 34 . % 1
J J rx dlv.. 65 58 65 +11

111% 103% 111% . %
c Su* px dlv 77 J 65% 67 . 8%

39 38 38% . %
1 Hprlnjr 93%' 33% 93"% . 1% 1
I Pprlnjj pf. 102% 1102%' 102% + %
Cop IB 11%! 14% . %

96% 92% 96 +2
pf 46 45% 45% . %
pf 49% 48 49% + 1%
yppwriter ..63 61 61 . 2
Pi 81 77 80% . %
tor Truck... 86% 32% 33%
. «»»ol 707. 72». 75Hi . ATA

i ft Btefll pf. 94 03% 03%
10 10 10 . a 1

Co N V.... 80% 8|t4 87% .lli
ad ex dlv... 15% 14% 14% . %'
an Fran 33% 30 33% + 3%
an Fran pf. 48% 43',4 47% -f 4%
Uhweatern.. 40 3(5 38% . %
thweit pf... 4i"U 4114 43 . 2%
1 Sugar 11 %1 0% 11 . 4
i Corp 30 21%! 24 .12

5% 4% 4% . %
J.lno 11 10 II + *4 1
I.lno pf....! 10% 18% 10%' + %

rk Co 130 11 1 117% 11%
>k Co pf.... 110(5% 110(1 10(5 + 2%
7! Copper....I 0 8% 8% _

ft Trading.. 04*1 61%, 03 . 1%
ol Oil ex dlv| 33%1 30%; 32% + %.u

6
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BROWN BROTHERS & CO. '

Established 1818

Philadelphia NEW YORK Boston

Investment Securities
Liberty and Victory Bonds
Foreign Government Loans
Long Term Corporation Bonds
Short Term Bonds and Notes
Industrial Preferred Stocks

October circular upon request

BROWN, SHIPLEY & COMPANY
Established 1810

FSLlW&!K.,C2.urh bury Office for TraveleriLONDON. E. C. 123 Tell Msll, LONDON. 8. W.

Standard Bank of
South Africa,IP

IT^ JE ARE atall times very glad to discus*\ i South African and Australian trade
conditions with exporters and importers. t

U Established 58 Years jj §
370 Branches and Agencies I 5
Resources $350,778,055 | i
WH, MACINTYRE, Agent |g 68wall Street New York |

FREDERIC H. HATCH & CO.
Bond Department

Adams Express 4s, 1947 N. Y. N. H. & Hart. R.R. 4s, 1922
American Gas. & Elec. 6s, 2014 Oregon & Calif. R.R. 5s, 1927
Amer. Water Works & El. 5s, 1934 Peoria Railway 5s, 1926
Bioom.Dec. & Cham.R.R. 5s, 1940 Portland Gen'l Elec. 5s, 1935

Denver Gas & Elec. 5s, 1949 Portland Railway 5s, 1930
Elmira Water Lt. & R.R. 5s, 1955 Providence Securities 4s, 1957
Great Western Pow. 5s, 1946 Sierra & S. Fran. Pow. 5s, 1949
Houston Gas & Fuel 5s, 1932 Southern Cal. Edison 5j, 1939
Hudson Navigation 6s, 1938 Texas Pow. & Lt. 5s, 1937
Montreal Tramways 5s, 1941 Wichita Falls & N.W.R.R.5s, 1939

Our comprehensive record* and ex'ensire correction*
enable us to quo', c promptly a gi cal variety of bend issues

FREDERIC H. HATCH & CO.
ESTABLISHED 1888

VA... VA.I*
74 Broadway "c" ««»

Telephone Rector 6340
Wire Connections

Boston, Chicago, Philadelphia, Montreal, Pittsburgh

fcFfVJig? IVl'-ui'ln*:! j High. Low.j La.t. Chff.
V5Y, pMai 6! 2400'Sloss-Staeffield S A 67% <".2 ]63% >. 3%
to

* '105 11R42 12 7000|South P R Sugar |121 105 (10C -22
0i54i' 88% 6 001 6 87 500!Southern Pacific 100% 95%: 100% -f 4%l£l\ is ..I 98200!Southern Railway 32% 30% 32% 4- %
<U *

50 I 7.70 c' 38C0lSouthern Railway pf...., 65 62%i 65 + 1-*
^ n r.01 3 20 20' 339 Standard Oil of N J 040 625 '625 .12
its; 10(114' 6.71 7 4240 Standard Oil of N J pf... 103% 114% 105% + 'i
91%! 79% 8.33 "! 100 Steel & Tube pf 84 84 84 +1
57V. °6% 13.33 4 3100 Stewart Warner Speed.. 30% 29% 30 . _%
tstll 50 6.10 4! 9500 Stronrberg Carburetor .. 69% 64% 65% . <.%
7*9*1 53% Il2.f>5! 7!ll0700lStudebaker Corp 59% 53% 55% . 3%
01% 86 i 8.14 71 lOOlStudebaker Corp pf 86 86 86

20% 17% 11.11 2' 4200!3upcrlor Oil 19 17% 18 .1
«o 41 12 00 6 2120 Superior Steel Corp 51 48% 50 1
47 40 9 76 4: lOO'Temtor Corn A Prult A. 41 41 41 + %
,ou 0 ..4 3000[Tenn Cop & Chcm 974 9% 9% . %
53

*
40% 6.06 8114C600lTexa« Co 61% 46% 49% . 1%

53% 75% 2 681 li 4100 Texas Pac Coal & Oil.... 38% 35 37% . 1%63%, Sb% * <> 213fto;'Tflx.JS & Pac,flc 39^ 37% 39% + 1%
17I&' %%' .. 6300|Thlrd Avenue 16% 1174 16 + 4%
*0 190 3.84 8 IOO!'Tide Water Oil 210% 206 210%
SUtii 1S% 12.50 2% 2100 Times Sq Auto Supply... 2074 19 20 . 2%
"5V>! 57 8.94 6 13700 Tobacco Producta 69% 65% 67% . l"i
06 83%! 8^20 7 600|Tobacco Producta pf.... 85% 85% 85% . % (

16 12 .. .. zuun oiouo, bi Jj « i-u -T- x

19%; 10% .. 4100 T. St L & W ctfa of dep. 19-% 16% 18 + %
24% 15 .. .. 2000IT, St L A W pf ctfs of d. 24% 23 24
88% 0 .... 22100jTranscontlnental Oil .... 13% 11% 12 .1%
66%' 40 111.17 5 lSOO'Transuo Sc Williams Stl.. 46 43 44% . 1*,
37 27% 6.76 2.50 600lTwln City R T 37 34% 37 +2
00 152 o.26j 8' 200: Underwood Typewriter . 152 152 152 . 4
10 1100 6.91 71 1001 Underwood Type pf 1101 101 101 + 1
27 | 73%I 9.421 Ri 200|Union Bag & Paper 87 85 85
38 25%' ..! ..I 3700 Union Oil 28% 26% 27% . %
27% 110 7.87] 10 309001 Union Pacific 127%'12l% 127 + 4%
60% fit 6.081 4' 900 Union Pacific pf 65%! 65% 65% + %
63 37 . 10.77 41 2300 United Alloy Steel 38%i 37 37% . 1%
45 130 6.21 9) 200 United Cigar Stores 145 il45 145 +10%
24 176 6.12 12! 1100 United Fruit Co 200 196 196 . 4
13% 7%I .. .. 11000 United Ry Investment... 13% 10% 13% +2%
29%! 13 .. ..I 7400.United Ry Invest pf 28% 24% 28 -f. 3%
78%' 68% 4.17 8 62900<United Retail Stores 72% 68% 72 + %
25%! 12% .. ..| BOOlU SCI Pipe tk FMy 14% 13 11% . %
65% 40 ] 12.20 61 200 u 8 C I Pipe & Fdy pf... 41 41 41
37%; 6 .. ..I OOfllU S Express 7% 6% 7 +%
78% 46% (12.33 6 20500 U « Food Prod Corp ex d 57% 46% 48% .7%
1«% 77%; 9.70 8 11100 U 8 Ind Alcohol 83% 79% 82% + %
69% 40 6100 U H Realty & Imp 52 47% 51 + %
43%! 74%jl0.29 8 78500]U H Rubber 82 f 74%l 78 . 3%
10% 101 7.66 8 900!U R Rub1s»r 1st pf 106%ll05%ll05% . %
76 62 11.01 6 600 U 8 Smelting. R A M.... 66 64% 64%l . 2%
47%' 41%l 7.96! 3% 500'TT S Smelt, R & M pf.... 44 43% 41 + 1
on '' 837*I r..78| 6 219400 u 8 Steel 88% 85% 84% . 2%
15% 10 1% 6.54! 71 3600 IT 8 flteel pf 107 1105% 107 + 1U
80%' 56%1 9.72 61 7700 Utah Copper 61% 60 61% ~ »t

12%i 7 .. .. 5400 TTtnh Sec Corp 10% 7% 10 +i
97 42 9.12' 61 28600 Vanadium Corp ex dlv.. 68% 64 65% . %
80%' 67 6.76 4i 3500jVa-CRrollna Chem 64 67 69% .4%
12% '104 7.06 8' lOOlVa-Corollna Chem pf... 107% 107% 107% . %
21 11% 15.38 2 8100 Vlvaudou V 14% 11% 13 4- %
12% 7 .... 26700 Wabash 12% 11 12% +
33%I 20% .. .. 24100;Wabash pf A... 83% *0% 33V, + 2f5
23% 14 .. .. 1100'Wabash pf P 23% »'1VT 23% +2%
76 48 .. .. 300!Wells Farao Express.... 60% 6i> ; <0% .. %
15% 8% .. .. 46800' Western Maryland 15% 13 8

, + 1'i
22%I 14 .. .. 10700(Western Maryland 2d pf. 22% 20% !'t% 4- 1
40 20% .. .. 8700!Western Pacific 40 36 38 + 2%
74 54% 8.25 6 lonolWestern Pacific pf 74 71 72% + 2%
89% 80% 8.43 7 400 Western Union Tel 83 82% 83 . 1%
19 99 7.18 7 500 Westlnahouse Air Prake. 100 99 99 -f %
" At\L 000 a 4700!Wiisdinrh'.o 1.1 s. \t .. .1 ja 4j. .ia a. n;

15% 9 .. .. 26700 Wheeling ft Lake Erie.. 15% 14 15 + %
27% 15 .. .. 4IOOlWheel ft I,ako Eric pf... 27% 24% 27 +1% j
69% 42% 9.09 4 6600 White Motor 45 42% 44 . 1
32% 24 7.27 41 1200 Wlckwlre Hpen Steel 29% 27 27% . .174
32 10 9.09 11102200 Willy* Overland 12% 10 11.1%
93 53 11.34 7' 4200 Willy* Overland pf 70 58 61% .9%I
32% r.O 1.68 6; 3500 Wilson ft Co 50% 4*1 47%' . 2%|
43 25 .. ..I 10700 Wisconsin Central 13 35 47%j +12J
45 100 7.44 3 4001 Woolworth, F W 109% 103% 103%' . 1]
95%| 55 '10.26 6 2100!Wnrthlngton Pump 61 57% 53% . 1% I
93% SO 8.64 7 100 Worthlnjrton Pump pf A. 31 31 31 1 . 1% j
78 02% 9.6(»i 6| 100| Worthlngton Pump pf D.| 62%; 62% 62%, . % 1

Yield* calculated on last price*. J
Odd loth. Note <"i-1 lot r ansnctlons are not recorded In s^iarate line jfl

inleM sales tvero made at price outnlde of the regular lot range. M


